



OFICINA DE LA CEPAL 
EN buenos aires
Descomposición alternativa
de los componentes de la
demanda agregada
Hacia un análisis del corto plazo  
con más contenido estructural
Anahí Amar 


























































































(ODQiOLVLVFRQYHQFLRQDOGHOFUHFLPLHQWRGH ODGHPDQGDDJUHJDGD VXHOHVXVWUDHU OD WRWDOLGDGGHOPRQWR
FRUUHVSRQGLHQWH DO DXPHQWR GH ODV LPSRUWDFLRQHV DO GH ODV H[SRUWDFLRQHV (VWH SURFHGLPLHQWR TXH VH
















SDUWHGH ODVHFRQRPtDV ODWLQRDPHULFDQDV²HO VHVJRGHGLDJQyVWLFRHQHOTXHSXHGH LQFXUUHUVHEDMRHO
HQIRTXH FRQYHQFLRQDO SXHGH VHU PX\ VLJQLILFDWLYR (O SUHVHQWH GRFXPHQWR SURFXUD LQWURGXFLU HVWD
PHWRGRORJtDDOWHUQDWLYDGHGHVFRPSRVLFLyQGHO FUHFLPLHQWRGH ODGHPDQGDDJUHJDGD\DSOLFDUORD WUHV
HFRQRPtDVODWLQRDPHULFDQDV%UDVLO&KLOH\0p[LFRFX\DVGLIHUHQFLDVHVWUXFWXUDOHVSHUPLWHQDSUHFLDU
PiV FODUDPHQWH ODV YLUWXGHV GHO HQIRTXH DGRSWDGR0iV DOOi GH HVDV GLIHUHQFLDV HQ ORV WUHV FDVRV ODV










ORVPHUFDGRV LQWHUQRV VH WUDQVIRUPDURQ HQPRWRUHV GHO FUHFLPLHQWR /D LQFRUSRUDFLyQ GH SHUVRQDV DO
PHUFDGRGHWUDEDMRHODVFHQVRGHORVVDODULRV\ODGLIXVLyQGHSURJUDPDVHVWDWDOHVGHWUDQVIHUHQFLDVGH










$OJR VLPLODU RFXUUH FRQ ODV YHQWDV DO H[WHULRU 'HSHQGLHQGR GHO JUDGR GH LQWHUGHSHQGHQFLD GH OD
SURGXFFLyQ GH ORV ELHQHV TXH VH H[SRUWDQ FRQ RWUDV UDPDV GH DFWLYLGDG ODV YHQWDV DO H[WHULRU SXHGHQ
KDEHUSURGXFLGRXQDPD\RURPHQRUGLQDPL]DFLyQHFRQyPLFD
(YDOXDU HO HIHFWR GH OD H[SDQVLyQ GH ORV PHUFDGRV LQWHUQR R H[WHUQR HQ ORV SURFHVRV GH
FUHFLPLHQWRHFRQyPLFRUHTXLHUHGHXQGLDJQyVWLFRSUHFLVRVREUHHODSRUWHUHDOL]DGRSRUFDGDFDWHJRUtD
GHO JDVWR FRQVXPR SULYDGR FRQVXPR S~EOLFR LQYHUVLyQ \ H[SRUWDFLRQHV (OOR UHTXLHUH GHGXFLU OD
GHPDQGD GH LPSRUWDFLRQHV²TXH FRQVWLWX\H XQD ³ILOWUDFLyQ´ GHVGH HO SXQWR GH YLVWD GH OD GHPDQGD
DJUHJDGD²GHOJDVWRWRWDO/DPHWRGRORJtDFRQYHQFLRQDOSDUDDQDOL]DUODLQFLGHQFLDGHODVLPSRUWDFLRQHV
HQODGHPDQGDLQWHUQDWRWDOFRQVLVWHHQLPSXWDUUHVWDUWRGRHOPRQWRLPSRUWDGRDODVH[SRUWDFLRQHV(VD
PHWRGRORJtD WLHQH FRPR EHQHILFLR VX VLPSOLFLGDG \ DGHPiV SHUPLWH FRQRFHU UiSLGDPHQWH OD
FRQWULEXFLyQ QHWD GHO LQWHUFDPELR FRPHUFLDO DO FUHFLPLHQWR 6LQ HPEDUJR SDUWH GH XQ VXSXHVWR
LQFRQYHQLHQWHSDUDHODQiOVLVHFRQyPLFR²TXHHOWRWDOGHODVLPSRUWDFLRQHVVLUYHGHLQVXPRDORVELHQHV
TXH VHH[SRUWDQ\TXH ORVELHQHVGHFRQVXPR S~EOLFRRSULYDGRDVt FRPRGH LQYHUVLyQFDUHFHQSRU
FRPSOHWR GH FRQWHQLGR LPSRUWDGR 3RU HOOR OD PHWRGRORJtD FRQYHQFLRQDO WLHQGH VLVWHPiWLFDPHQWH D
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD

VXEHVWLPDU HO DSRUWH TXH UHDOL]DQ ODV YHQWDV H[WHUQDV DO FUHFLPLHQWR \ VREUHHVWLPDU HO TXH HIHFW~D OD
GHPDQGDORFDO
6HJ~QHOPpWRGRWUDGLFLRQDOGHFRQWDELOL]DFLyQGHOSURGXFWR
ܻ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ሺܺ െ ܯሻ  

3RUORWDQWRHOFUHFLPLHQWRGHOSURGXFWRHVWiGDGRSRU
οܻ ൌ οܥ௣ ൅ οܥ௚ ൅ οܫ ൅ οሺܺ െܯሻ  
GRQGH
&S &RQVXPRSULYDGR, ,QYHUVLyQ&J &RQVXPRGHJRELHUQR; ([SRUWDFLRQHV
\0 ,PSRUWDFLRQHV
.UDQHQGRQN \ 9HUEUXJJHQ  SURSRQHQ XQ PpWRGR DOWHUQDWLYR \ OR DSOLFDQ DO FDVR GH OD
HFRQRPtD KRODQGHVD SRU HOOR OR GHQRPLQDQ ³PpWRGR KRODQGpV´ (VWH FRQVLVWH HQ LGHQWLILFDU HO
FRQWHQLGR LPSRUWDGR HQ FDGD XQD GH ODV FDWHJRUtDV GHO JDVWR \ SRU OR WDQWR SHUPLWH GHVFRQWDU ODV
LPSRUWDFLRQHVILQDOHVHLQWHUPHGLDVLQFRUSRUDGDVHQFDGDXQDGHHOODVGHODVLJXLHQWHPDQHUD
0pWRGRDOWHUQDWLYRX³KRODQGpV´GHFRQWDELOL]DFLyQGHOSURGXFWR
ܻ ൌ ሺܥ௣ െܯ஼௣ሻ ൅ ሺܥ௚ െܯ஼௚ሻ ൅ ሺܫ െ ܯூሻ ൅ ሺܺ െܯ௑ሻ  
GRQGH
ܯ ൌ ܯ஼௣ ൅ܯ஼௚ ൅ܯூ ൅ܯ௑  
\GRQGHେ୮େ୥୍ \ଡ଼ UHSUHVHQWDQ ODV LPSRUWDFLRQHV LQWHUPHGLDV\ ILQDOHVGHVWLQDGDVD
FRQVXPRSULYDGRFRQVXPRGHJRELHUQRLQYHUVLyQ\H[SRUWDFLRQHVUHVSHFWLYDPHQWH
/DV WpFQLFDV EDVDGDV HQ PDWULFHV LQVXPRSURGXFWR SHUPLWHQ FRQRFHU ODV LPSRUWDFLRQHV
LQWHUPHGLDV LQFRUSRUDGDV GLUHFWD H LQGLUHFWDPHQWH HQ OD SURGXFFLyQ GHVWLQDGD D XVRV ILQDOHV GH FDGD
DFWLYLGDGHFRQyPLFD$VXYH]UHIOHMDQHOGHVWLQRGHODSURGXFFLyQGHHVDVDFWLYLGDGHVVHDDFRQVXPR
GH ORV KRJDUHV R GHO VHFWRU S~EOLFR D LQYHUVLyQ R D H[SRUWDFLRQHV SHUPLWLHQGR LPSXWDU ODV
LPSRUWDFLRQHV LQWHUPHGLDV D FDGD XQR GH ORV FRPSRQHQWHV GH OD GHPDQGD ILQDO 6L DGLFLRQDOPHQWH VH
GLVSRQH GH XQD PDWUL] GH LPSRUWDFLRQHV ILQDOHV HV SRVLEOH DVLJQDU WDPELpQ HVWDV ~OWLPDV D FDGD
FRPSRQHQWHGHODGHPDQGD'HORFRQWUDULRVXGHVWLQRSXHGHVHUHVWLPDGRVXSRQLHQGRXQDGLVWULEXFLyQ
VLPLODUDODTXHYHULILFDQODVYHQWDVWRWDOHVGHHVRVELHQHVHQWUHODVFDWHJRUtDVGHODGHPDQGDILQDO
/RV DXWRUHV GHO ³PpWRGR KRODQGpV´ DSOLFDQ VX SURSXHVWD PHWRGROyJLFD GH GHVFRPSRVLFLyQ GHO
FUHFLPLHQWRD VHLV HFRQRPtDVHXURSHDV\ ORV(VWDGRV8QLGRVSDUDHOSHUtRGR .UDQHQGRQN\
9HUEUXJJHQ   7DO FRPR KDEtDQ YHULILFDGR SUHYLDPHQWH FRQ HO FDVR KRODQGpV HQFXHQWUDQ TXH GH
DFXHUGRFRQHOPpWRGRTXH VHXWLOLFH ODKLVWRULDGH ODVDFHOHUDFLRQHV\ ODVGHVDFHOHUDFLRQHVHFRQyPLFDV
SXHGHUHVXOWDUPX\GLIHUHQWH(QOtQHDVJHQHUDOHVPLHQWUDVPHGLDQWHODPHWRGRORJtDWUDGLFLRQDOODOHFWXUD
VXHOH VHU TXH ODV H[SRUWDFLRQHV QHWDV GH LPSRUWDFLRQHV UHDOL]DQ DSRUWHV QHJDWLYRV R QHXWURV DO
FUHFLPLHQWRPHGLDQWHHOPpWRGRDOWHUQDWLYRHOLPSDFWRGHODVH[SRUWDFLRQHVHQHO3,%SRUORJHQHUDOHV
SRVLWLYR 6LPXOWDQHDPHQWH ORV DSRUWHV DO FUHFLPLHQWR GDGRV SRU OD GHPDQGD LQWHUQD GH FRQVXPR H









HOGHVHQFDGHQDPLHQWRGH ODFULVLVHQ$N\V SUHVHQWDXQGRFXPHQWRHQHOTXHGLVFXWH OD
UHOHYDQFLDGHOGLQDPLVPRGHODVH[SRUWDFLRQHVSDUDHOFUHFLPLHQWRHFRQyPLFRGH&KLQD$OOtSURSRQHHQ
OXJDUGHXWLOL]DU ODPHWRGRORJtD WUDGLFLRQDOHVWLPDU ODFRQWULEXFLyQGH ODVH[SRUWDFLRQHV²\SRUHQGH
GHOUHVWRGHODVFDWHJRUtDVGHOJDVWR²DOFUHFLPLHQWRVXVWUD\HQGRVXSRUFLyQLPSRUWDGDHVSHFtILFD(OOR
LPSOLFDXQPRQLWRUHRSHUPDQHQWHGHODLQWHQVLGDGGHODVLPSRUWDFLRQHVHQODVH[SRUWDFLRQHVPHGLDQWHOD
XWLOL]DFLyQGH WpFQLFDV LQVXPRSURGXFWR(VGHFLUFDOFXODU OD LQFLGHQFLDGH ODV LPSRUWDFLRQHVFRPRHV
PiVKDELWXDOHQHVWXGLRVVHFWRULDOHVRGHFDGHQDVGHYDORUSHURFRQILQHVPDFURHFRQyPLFRV
(Q HVD OtQHD HO SUHVHQWH GRFXPHQWR SURFXUD LQWURGXFLU OD PHWRGRORJtD DOWHUQDWLYD GH
GHVFRPSRVLFLyQGHOFUHFLPLHQWRDSDtVHVGH$PpULFD/DWLQD7LHQHSRUREMHWLYRFRQWULEXLUDODGLIXVLyQ
GHHVWHFULWHULRVXSHUDGRUGH WUDWDPLHQWRGH ODVFXHQWDVQDFLRQDOHVD ORV ILQHVGHVRUWHDU ORVVHVJRVGH
LQWHUSUHWDFLyQTXHSRGUtDFRQOOHYDUODXWLOL]DFLyQGHOPpWRGRPiVFRQYHQFLRQDOTXHWLHQGHDRPLWLUDOD
HVWUXFWXUDSURGXFWLYDDODQDOL]DU ODGLQiPLFDGHODGHPDQGDDJUHJDGD0iVDOOiGHODVGLILFXOWDGHVTXH
SXHGH DFDUUHDU OD DSOLFDFLyQ GHOPpWRGR DOWHUQDWLYR HVWH SURSRUFLRQD XQD YHUVLyQPiV SUHFLVD GH ODV
FRQWULEXFLRQHV DO FUHFLPLHQWR GH FDGD FRPSRQHQWH GH OD GHPDQGD DJUHJDGD \ SHUPLWH UHDOL]DU
GLDJQyVWLFRVPiVH[KDXVWLYRV
&DEHDGYHUWLUTXHHVWHWLSRGHDSUR[LPDFLRQHVQRHVWiH[HQWRGHGLILFXOWDGHV1RWRGRVORVSDtVHV
HODERUDQPDWULFHV LQVXPRSURGXFWR,3PLHQWUDVTXHRWURV ORKDFHQGHIRUPD LQFRPSOHWDR LUUHJXODU
$~QHQ ORVFDVRVHQTXH OD LQIRUPDFLyQHVWpGLVSRQLEOH ODXWLOL]DFLyQGHXQDPDWUL] ,3GHXQSHUtRGR
HVSHFtILFR QR SXHGH FDSWDU ORV FDPELRV HQ HO QLYHO R HQ OD FRPSRVLFLyQ GH ODV FRPSUDV DO H[WHULRU




HOGRFXPHQWRGHVDUUROOD ORVDVSHFWRVPHWRGROyJLFRVQHFHVDULRVSDUD IRUPXODUGHPDQHUDDOWHUQDWLYD OD
FRQWULEXFLyQ GH FDGD FRPSRQHQWH GH OD GHPDQGD ILQDO DO FUHFLPLHQWR GHO 3,% PHGLDQWH HO
HVWDEOHFLPLHQWRGHXQDLQWHUID]HQWUHODLGHQWLGDGFRQWDEOHSDUDODGHPDQGDJOREDOVHJ~QIXHQWHGHJDVWR
\ODVPDJQLWXGHVGHXQHVTXHPD,QVXPR3URGXFWRTXHGLVWLQJXHHOFRPSRQHQWHGHSURGXFFLyQLQWHUQDGH

















 ܻ ൅ܯ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ 

GRQGH HO SURGXFWR EUXWR LQWHUQR D SUHFLRV GH PHUFDGR < \ ODV LPSRUWDFLRQHV WRWDOHV 0





 5HVSHFWRD ODQRWDFLyQ ORVVtPERORVHQQHJULWD LGHQWLILFDQYHFWRUHVFROXPQDHQPLQ~VFXODGHGLPHQVLyQQ[SRUHMHPSORT\
PDWULFHVHQPD\~VFXODGHGLPHQVLyQQ[QSRUHMHPSOR;GRQGHQHVHOQ~PHURGHLQGXVWULDVPLHQWUDVHOUHVWRGHORVVtPERORV
UHSUHVHQWDQHVFDODUHV7RGRYHFWRUHVXQYHFWRUFROXPQDH[FHSWRTXHVHLQGLTXHH[SOtFLWDPHQWHVXWUDVSRVLFLyQSRUHMHPSOR்࢟/DV











ࢄ ࢌ஼೛ ࢌ஼೒ ࢌூ ࢌ௑ ࢗ
࢓௫் ݉஼೛ ݉஼೒ ݉ூ ݉௑ ܯ
࣎௫் ߬஼೛ ߬஼೒ ߬ூ ߬௑ ߬
்࢟ Ͳ Ͳ Ͳ Ͳ Ͳ








GRQGH HO YDORU EUXWR GH SURGXFFLyQ QDFLRQDO T VH GHVWLQD D XVRV LQWHUPHGLRV ; \ ILQDOHV
ࢌ஼೛ǡ ࢌ஼೒ǡ ࢌூǡ ࢌ௑ODVLPSRUWDFLRQHVDJUHJDGDVSRUSURGXFWRGHRULJHQ0VHGHVWLQDQDXVRVLQWHUPHGLRV
࢓௫் \ ILQDOHV ݉஼೛ǡ݉஼೒ǡ݉ூǡ݉௑ GH LJXDO PRGR ORV LPSXHVWRV QHWRV GH VXEVLGLRV D ORV SURGXFWRV





 ܻ ൌ ்࢟ࢋ ൅ ߬ 
 ܯ ൌ ࢓௫்ࢋ ൅ ሺ݉஼೛ ൅ ݉஼೒ ൅ ݉ூ ൅ ݉௑ሻ 
 ܥ௣ ൌ ࢋ்ࢌ஼೛ ൅ ݉஼೛ ൅ ߬஼೛ 
 ܥ௚ ൌ ࢋ்ࢌ஼೒ ൅ ݉஼೒ ൅ ߬஼೒ 
 ܫ ൌ ࢋ்ࢌூ ൅ ݉ூ ൅ ߬ூ 
 ܺ ൌ ࢋ்ࢌ௑ ൅݉௑ ൅ ߬௑ 

/DVUHODFLRQHVPXHVWUDQTXHLFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGDLQFOX\HHOYDORU
GH ELHQHV GH SURGXFFLyQ LQWHUQD D SUHFLRV EiVLFRV ࢋ்ࢌ஼೛ ODV LPSRUWDFLRQHV ILQDOHV GH SURGXFWRV
GHVWLQDGRV D GLFKR XVR ILQDO ݉஼೛ H LPSXHVWRV QHWRV D ORV SURGXFWRV DVRFLDGRV D GLFKR FRPSRQHQWH
߬஼೛LLODVLPSRUWDFLRQHV0LQFOX\HQXQFRPSRQHQWHGHVWLQDGRDORVXVRVLQWHUPHGLRVܯ௫ ൌ ࢓௫
்ࢋDVt
FRPRRWURGHVWLQDGRDXVRVILQDOHVܯ௙ ൌ ሺ݉஼೛ ൅ ݉஼೒ ൅ ݉ூ ൅݉௑ሻGHPRGRTXHܯ ൌ ܯ௫ ൅ܯ௙















8QD FRUUHFFLyQ D OD GHVFRPSRVLFLyQ HVWiQGDU GHEHUtD HQWRQFHVGHGXFLU GH FDGDFRPSRQHQWHGH
GHPDQGDVXFRQWHQLGRGHLPSRUWDFLRQHVILQDOHVܯ௙H LPSXWDUDFDGDXQRGHHOORVXQDSRUFLyQGHODV
LPSRUWDFLRQHV LQWHUPHGLDV ܯ௫ 3DUD HO SULPHU DVSHFWR EDVWD FRQVLGHUDU FDGD FRPSRQHQWH GH OD






HQWUDPDGRGH UHODFLRQHV LQWHULQGXVWULDOHV HV SRVLEOH FDOFXODU ORV UHTXLVLWRVGH LPSRUWDFLRQHVGLUHFWDH
LQGLUHFWDPHQWHUHTXHULGRVSDUDSURGXFLUFDGDFRPSRQHQWHGHODGHPDQGDDJUHJDGD
3DUDHOORSDUWLPRVGHOVLVWHPDGHJDVWRGHSURGXFFLyQLQWHUQDTXHDUWLFXODPRVFRQHOFXDGUR,3
ࢗ ൌ ࢄࢋ ൅ ࢌ 
ࢌ ൌ ࢌ஼೛ ൅ ࢌ஼೒ ൅ ࢌூ ൅ ࢌ௑ 
GRQGH I UHSUHVHQWDHO µSURGXFWRQHWR¶GH ODHFRQRPtDHVGHFLU ODGHPDQGDILQDOGHSURGXFFLyQ




 ࡭ ൌ ࢄࢗෝିଵ ൌ ൣݔ௜௝Ȁݍ௝൧ 
 ࢇ௠் ൌ ࢓௫்ࢗෝିଵ ൌ ൣ݉௜௝Ȁݍ௝൧ 

ODSURGXFFLyQWRWDOGHOVLVWHPD\HOWRWDOGHLPSRUWDFLRQHVLQWHUPHGLDVSXHGHQHVFULELUVHFRPR
ࢗ ൌ ሺࡵ െ ࡭ሻିଵࢌ
ܯ௫ ൌ ࢇ௠் ࢗ ൌ ࢇ௠் ሺࡵ െ ࡭ሻିଵࢌ
'HPRGRTXHGHILQLHQGR
 ࢜௠் ൌ ࢇ௠் ሺࡵ െ ࡭ሻିଵ 
SRGHPRVH[SUHVDUDOWHUQDWLYDPHQWHHOWRWDOGHLPSRUWDFLRQHVLQWHUPHGLDVFRPR
 ܯ௫ ൌ ࢓௫






LPSRUWDGRV SDUD SURGXFLU XQD XQLGDG PRQHWDULD GHO HOHPHQWR MpVLPR GHO SURGXFWR QHWR ௝݂
LQGHSHQGLHQWHPHQWHGHVXXVRILQDO
(QWRQFHVVHSDUDQGRIHQVXVGLVWLQWRVFRPSRQHQWHVDSDUWLUGHWHQHPRV
 ܯ௫ ൌ ࢜௠் ࢌ஼࢖ ൅ ࢜௠
் ࢌ஼ࢍ ൅ ࢜௠
் ࢌூ ൅ ࢜௠் ࢌࢄ 


 (VLPSRUWDQWHQRWDUTXHHQJHQHUDOHOSURGXFWRQHWRIQRFRLQFLGHFRQHOYDORUDJUHJDGR்࢟ ௝݂ ് ݕ௝ SDUDWRGRM «Q\HQXQD
HFRQRPtD DELHUWD \ FRQ DFWLYLGDG GHO JRELHUQR HQ WpUPLQRV LPSRVLWLYRV WDPSRFR FRLQFLGHQ D QLYHO DJUHJDGR ࢋ்ࢌ ് ்࢟ࢋ 'H
KHFKRRSHUDQGRDSDUWLUGHORVHOHPHQWRVGHOVLVWHPD,3SXHGHPRVWUDUVHTXH்࢟ࢋ ൌ ࢋ்ࢌ െ࢓௫்ࢋ െ ࣎௫்ࢋ
&(3$/6HULH(VWXGLRV\3HUVSHFWLYDV±%XHQRV$LUHV±1 'HVFRPSRVLFLyQDOWHUQDWLYDGHORVFRPSRQHQWHVGHODGHPDQGD






















GRQGH SRU HMHPSOR ߣ஼೛
௠  UHSUHVHQWD HO FRQWHQLGR GH LPSRUWDFLRQHV LQWHUPHGLDV SRU XQLGDG
PRQHWDULDGHFRQVXPRSULYDGRGHSURGXFFLyQLQWHUQDLQFOX\HQGRLPSXHVWRVQHWRV
3RUORWDQWRSRGHPRVHVFULELUFRPR
 ܯ௫ ൌ ߣ஼೛
௠ ቀܥ௣ െ݉஼೛ቁ ൅ ߣ஼೒
௠ ቀܥ௚ െ ݉஼೒ቁ ൅ ߣூ
௠ሺܫ െ ݉ூሻ ൅ ߣ௑௠ሺܺ െ݉௑ሻ 

'HPRGRTXHRSHUDQGRVREUH
ܻ ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ െܯ
ൌ ܥ௣ ൅ ܥ௚ ൅ ܫ ൅ ܺ െܯ௙ െܯ௫
ൌ ቀܥ௣ െ݉஼೛ቁ ൅ ቀܥ௚ െ݉஼೒ቁ ൅ ሺܫ െ ݉ூሻ ൅ ሺܺ െ݉௑ሻ െܯ௫
,QWURGXFLHQGR\UHRUGHQDQGRWpUPLQRVWHQHPRV
ܻ ൌ ቀͳ െ ߣ஼೛
௠ ቁቀܥ௣ െ ݉஼೛ቁ ൅ ቀͳ െ ߣ஼೒
௠ ቁቀܥ௚ െ݉஼೒ቁ ൅ ሺͳ െ ߣூ





$VLPLVPR VL FRQVLGHUDPRV SRU HMHPSOR OD FRQWULEXFLyQ GHO FRQVXPR SULYDGR ܥ௣ SRGHPRV
H[SUHVDUODFRQWULEXFLyQQHWDDO3,%FRPR
ቀͳ െ ߣ஼೛




ܥ௣ ൌ ቀͳ െ ߣ஼೛














 $ SDUWLU GH  WHQHPRV ܥ௣ െ݉஼೛ ൌ ࢋ
்ࢌ஼೛ ൅ ߬ܥ݌ HV GHFLU HO GHQRPLQDGRU GHO FRHILFLHQWH ߣ஼೛௠  HV HO FRQVXPR SULYDGR GH
SURGXFFLyQQDFLRQDODSUHFLRVEiVLFRVPiVORVLPSXHVWRVQHWRVDOFRQVXPR





ܻ ൌ ቀͳ െ ߣ஼೛
௠ ቁ ቀͳ െ ߛ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߣ஼೒
௠ ቁ
ቀͳ െ ߛ஼೒








 ቀͳ െ ߙ஼೛
௠ቁ ൌ ቀͳ െ ߣ஼೛














 ܻ ൌ ቀͳ െ ߙ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߙ஼೒
௠ቁܥ௚ ൅ ሺͳ െ ߙூ௠ሻܫ ൅ ሺͳ െ ߙ௑௠ሻܺ 





οܻ ൌ ቀͳ െ ߙ஼೛
௠ቁοܥ௣ െ ቀοߙ஼೛
௠ቁܥ௣ ൅ ቀͳ െ ߙ஼೒
௠ቁοܥ௚ െ ቀοߙ஼೒
௠ቁܥ௚




SUHFLRVFRUULHQWHV \FRQVWDQWHV HVSRVLEOHFDOFXODUSDUDFDGDREVHUYDFLyQ ODVH[SUHVLRQHV  \ 
FRPRXQHMHUFLFLRGHFRQWDELOLGDGHVWUXFWXUDO
1RREVWDQWHWDOGLVSRQLELOLGDGGHGDWRVHVLQIUHFXHQWHSDUDORVSDtVHVGHODUHJLyQ(QJHQHUDOVH
GLVSRQH GH ORV WDEXODGRV GH RIHUWD \ GHPDQGD JOREDO GH ORV TXH VH REWLHQH OD H[SUHVLyQ  D SUHFLRV
FRUULHQWHV\FRQVWDQWHV(QFDPELRHQWpUPLQRVGHLQIRUPDFLyQ,3VHGLVSRQHXVXDOPHQWHGHORV&XDGURV





$Vt VH REWLHQHQ ORV FRHILFLHQWHV GH FRQWHQLGR GH LPSRUWDFLRQHV SRU XQLGDG GH FRPSRQHQWH GHO
JDVWR ߙ஼೛
௠  SRU HMHPSOR XWLOL]DQGR OD PDWUL] ,3 GHO DxR EDVH VXSRQLHQGR TXH SHUPDQHFHQ
DSUR[LPDGDPHQWHFRQVWDQWHV\FDOFXODQGRHQWRQFHV
 οܻ ൌ ቀͳ െ ߙ஼೛
௠ቁοܥ௣ ൅ ቀͳ െ ߙ஼೒




௠ ൌ οߙூ௠ ൌ οߙ௑௠ ൌ Ͳ HQ 





௠ ൌ ͳ െ ቀͳ െ ߣ஼೛











HV SRVLEOH HVWLPDU OD VHSDUDFLyQ GH ODV LPSRUWDFLRQHV HQWUH XVRV LQWHUPHGLRV \ ILQDOHV \ GHQWUR GH pVWRV





௠  D~Q VLοߣ஼೛













&RQ HO ILQ GH HVWLPDU HO FRPSRQHQWH LPSRUWDGR GHVWLQDGR GH IRUPD GLUHFWD H LQGLUHFWD D FDGD
FRPSRQHQWHGHODGHPDQGDILQDOSDUDORVFDVRVGHO%UDVLO&KLOH\0p[LFRVHDSOLFyDFDGDXQRGHHVWRV
SDtVHVODPHWRGRORJtDSUHYLDPHQWHGHVFULSWD
/DGLYHUVLGDGGH OD LQIRUPDFLyQGLVSRQLEOHSDUDFDGDSDtVGD OXJDUDSURFHGLPLHQWRV OHYHPHQWH




(Q ORVFDVRVGH0p[LFR\&KLOHSDtVHVHQ ORVTXH ODVPDWULFHVGH ,QVXPR3URGXFWRVHSXEOLFDQHQ
IRUPD SHULyGLFD ORV LQVXPRV HVWDGtVWLFRV QHFHVDULRV SDUD HO SURFHGLPLHQWR GH GHVFRPSRVLFLyQ GH ODV




SUHFLRVEiVLFRVSDUD ODSURGXFFLyQQDFLRQDOSODQWHDGRHQ ORTXHSHUPLWHSDUDHODxRHQHOTXH OD
PDWUL] VH HQFXHQWUD GLVSRQLEOH HIHFWXDU ORV FiOFXORV SDUD HVWLPDU ORV SDUiPHWURV ߣ௠ \ ߛ௠ 




 6LELHQSDUDHOFDVRGHO%UDVLO VHFXHQWDFRQ ORV&28FRUUHVSRQGLHQWHVDSHUtRGRVPiV UHFLHQWHV KDVWD LQFOXVLYHHVWRVQR
VHSDUDQHOFRPSRQHQWHQDFLRQDOGHOLPSRUWDGRSRUORTXHODXWLOL]DFLyQGHFXDOTXLHU&28SRVWHULRUDUHTXHULUtDHVWLPDUXQD




GHVFRPSRVLFLyQ GHO 3,% SRU FRPSRQHQWH GLVWLQJXLHQGR SDUD FDGD XQR GH HOORV VX SRUFLyQ LPSRUWDGD
LQWHUPHGLD\ILQDO
/DDXVHQFLDGHPDWULFHVRGDWRVGH LPSRUWDFLyQSRU ILQDOLGDGFRQSHULRGLFLGDGDQXDO LPSLGHHO
FiOFXORGHORVFRHILFLHQWHVߣ௠ \ ߛ௠ GHLPSRUWDFLyQLQWHUPHGLD\ILQDO\SRUORWDQWRGHHVWDH[SUHVLyQ
SDUDWRGRVORVSHUtRGRVFRQORTXHODHODERUDFLyQGHODVHULHGHWLHPSRGHOFUHFLPLHQWRGHO3,%VHJ~QHO
PpWRGRDOWHUQDWLYRSXHGHKDFHUVH~QLFDPHQWHPHGLDQWHODH[SUHVLyQ\DFXGLHQGRDOVXSXHVWRGHTXH
HO FRHILFLHQWH ĮP SDUD FDGD FRPSRQHQWH GH OD GHPDQGD ILQDO HVWLPDGR SDUD HO DxR GH OD 0,3 VH
PDQWLHQHHVWDEOHHQHOPHGLDQRSOD]R$~QDVXPLHQGRTXHHVWRVFRHILFLHQWHVSRGUtDQPRGLILFDUVHSRU
DOWHUDFLRQHVHQSUHFLRVUHODWLYRVRFDPELRVEUXVFRVHQODGLQiPLFDGHFUHFLPLHQWRORFDORH[WHUQDHQWUH







OHFWXUDFRQYHQFLRQDOGH ODVFXHQWDVQDFLRQDOHVVHGHVSUHQGHTXH WRGRHOFUHFLPLHQWRHVDWULEXLEOHD OD
GHPDQGD LQWHUQD PLHQWUDV ODV H[SRUWDFLRQHV QHWDV ³QHWDV´ HQ HO VHQWLGR FRQYHQFLRQDO HV GHFLU




HQHO FDVRGH OD LQYHUVLyQ  HQFRPSDUDFLyQSRU HMHPSOR FRQHO FRHILFLHQWHDVRFLDGRDO FRQVXPR
SULYDGR (OOR LPSOLFD HQWUHRWUDVFRVDVTXHXQD H[SDQVLyQGHO FRQVXPRSULYDGR WHQGUiXQPD\RU
LPSDFWR HQ OD H[SDQVLyQ GHO SURGXFWR LQWHUQR TXH XQD H[SDQVLyQ GH OD LQYHUVLyQ GH ODPLVPDPDJQLWXG
GHELGRDTXHXQDPD\RUSURSRUFLyQGHOJDVWRGHFRQVXPRHVVDWLVIHFKDFRQODSURGXFFLyQLQWHUQD











7RWDO     
,QWHUPHGLR     











$O FDOFXODU ODV FRQWULEXFLRQHV DO FUHFLPLHQWR GH ORV GLVWLQWRV FRPSRQHQWHV GH OD GHPDQGD
DJUHJDGDHQIXQFLyQGHHVWRVFRHILFLHQWHVVHREVHUYDXQDGLVPLQXFLyQHQHOWDPDxRGHORVDSRUWHVGHORV










(Q RWUDV SDODEUDV HO HMHUFLFLR GHO SDVDMH GHO PRGHOR FRQYHQFLRQDO DO DOWHUQDWLYR GDGRV ORV
FRHILFLHQWHVGHLPSRUWDFLyQLGHQWLILFDGRVHQFDGDFRPSRQHQWHGHOJDVWRVLELHQQRLPSOLFDXQFDPELRHQ
HO RUGHQ GH ODV FRQWULEXFLRQHV GH FDGD FDWHJRUtD GHO JDVWR DO FUHFLPLHQWR²HQWUH ODV TXH HOPHUFDGR




FDPELRHQHORUGHQH[SOLFDWLYRGH ODVYDULDEOHVDO FUHFLPLHQWR ORTXHQRHV LQGHSHQGLHQWHGHOJUDGRGH
LQWHUQDOL]DFLyQGHODSURGXFFLyQGHODHFRQRPtDEUDVLOHxD(QSDUWLFXODUVHGHVWDFDHOVRVWHQLPLHQWRGHOURO
GHODLQYHUVLyQFRQXQFRHILFLHQWHGHLPSRUWDFLyQTXHD~QVLHQGRPiVHOHYDGRGHOTXHSUHVHQWDQ
ORV RWURV FRPSRQHQWHV GH OD GHPDQGD HV LQFOXVR LQIHULRU DO GH DOJXQDV HFRQRPtDV FHQWUDOHV GH HOHYDGR
JUDGR GH GHVDUUROOR (OOR SRQH GHPDQLILHVWR TXH PiV DOOi GHO SURFHVR GH LQWHUQDFLRQDOL]DFLyQ GH OD
SURGXFFLyQ\GHOPDUFDGRDXPHQWRGHO FRHILFLHQWHGH LPSRUWDFLyQHQHO VHFWRUGHELHQHVGHFDSLWDOTXH






















/D HFRQRPtD PH[LFDQD PXFKR PiV SHUPHDGD SRU ODV LPSRUWDFLRQHV WXYR XQ FUHFLPLHQWR DQXDO
SURPHGLRHQHOODSVRGHO'LFKRFUHFLPLHQWRGHDFXHUGRFRQHOFyPSXWRWUDGLFLRQDOGH
ODV FXHQWDV QDFLRQDOHV VH H[SOLFDSRU HO FRQVXPRSULYDGR OD LQYHUVLyQ \ HO FRQVXPRS~EOLFR HQ HVH
RUGHQPLHQWUDVODVH[SRUWDFLRQHVKDFHQXQDFRQWULEXFLyQQHJDWLYD$QiORJDPHQWHDORTXHRFXUUHHQHO










&RPR VH KDEtD REVHUYDGR SDUD HO FDVR EUDVLOHxR HQ HO GH 0p[LFR DXQTXH HQ WRGDV ODV











7RWDO     
,QWHUPHGLR     
)LQDO     
)XHQWH(ODERUDFLyQSURSLDVREUHODEDVHGHOD0,3,1(*,
D6LELHQORVWDEXODGRVGHODVFXHQWDVQDFLRQDOHVGH0p[LFRSUHVHQWDQXQFRPSRQHQWHGHGLVFUHSDQFLDHVWDGtVWLFD²GH






HYLGHQWHTXHGDGRHOYROXPHQGH ODVH[SRUWDFLRQHVHQHOSURGXFWRXQDPD\RU LQWHJUDFLyQ ORFDOGH OD























/RV FRHILFLHQWHV GH LPSRUWDFLyQ SRU FRPSRQHQWH GH OD GHPDQGD HODERUDGRV SDUD OD DSOLFDFLyQ GHO
HVTXHPDDOWHUQDWLYRGHHVWLPDFLyQGHO3,%DODHFRQRPtDFKLOHQDPXHVWUDQXQDHVWUXFWXUDIXHUWHPHQWH










7RWDO     
,QWHUPHGLR     












Método convencional Método alternativo 













(Q HO FDVR GH ODV H[SRUWDFLRQHV WDO FRPR RFXUUH HQ ORV RWURV FDVRV SUHVHQWDGRV HO SDVDMH GHO
PpWRGR WUDGLFLRQDO DO DOWHUQDWLYR LPSOLFD TXH HVRV IOXMRV SDVDQ GH UHDOL]DU XQ DSRUWH QHJDWLYR DO







)LQDOPHQWH PHUHFH XQD PHQFLyQ OD LQFLGHQFLD GH ODV LPSRUWDFLRQHV ILQDOHV HQ OD HFRQRPtD
FKLOHQD SDUWLFXODUPHQWH HOHYDGD HQ HO FDVR GH OD LQYHUVLyQ FRPSRQHQWH HQ OD TXH LQFOXVR VXSHUD
DPSOLDPHQWHDODVLPSRUWDFLRQHVLQWHUPHGLDVODVPiVDOWDVHQWUHODVGHODVWUHVHFRQRPtDVDQDOL]DGDV
(Q HO FDVR GHO FRQVXPR HO FRHILFLHQWH GH LPSRUWDFLRQHV ILQDOHVPiV TXH GXSOLFD HO LGHQWLILFDGR SDUD
0p[LFR\FXDGULSOLFDHOFDOFXODGRSDUDHO%UDVLO3RUORWDQWRXQLPSXOVRVREUHFXDOTXLHUDGHHVWRVGRV









Método convencional Método alternativo 







GH3ROtWLFD(FRQyPLFD GHSHQGLHQWH GHO0LQLVWHULR GH$VXQWRV(FRQyPLFRV GH+RODQGD &3%SRU VXV
VLJODVHQKRODQGpV²TXHSXEOLFDSHULyGLFDPHQWHODFRQWULEXFLyQGHFDGDFRPSRQHQWHGHODGHPDQGD
ILQDO DO FUHFLPLHQWR DMXVWDGDSRU ODV LPSRUWDFLRQHV LQFRUSRUDGDVHQFDGDXQDGHHOODV²D ODYH]TXH
VXJHULGRSRUYDULRVDUWtFXORVDFDGpPLFRVTXHSXVLHURQGHUHOLHYHODQHFHVLGDGGHFRQWDUFRQGLDJQyVWLFRV
PiVSUHFLVRVUHVSHFWRGHORVPRWRUHVGHFUHFLPLHQWRGHODVHFRQRPtDV
6LQ HPEDUJR DO GtD GH KR\ OD JUDQPD\RUtD GH ODV HFRQRPtDV GLIXQGH VXV FXHQWDV QDFLRQDOHV
VLJXLHQGR HO FULWHULR FRQYHQFLRQDO TXH FRQVLVWH HQ GHVFRQWDU OD WRWDOLGDG GH OD GHPDQGD GH
LPSRUWDFLRQHVDODVH[SRUWDFLRQHVJHQHUDQGRXQDJUHJDGRDOTXHVHORGHQRPLQDH[SRUWDFLRQHV³QHWDV´
(VWHPHFDQLVPRSURGXFHXQVHVJRGHLQWHUSUHWDFLyQUHVSHFWRGHORVDSRUWHVTXHUHDOL]DFDGDFRPSRQHQWH
GH OD GHPDQGD DO FUHFLPLHQWR GHO 3,% VXEHVWLPDQGR HO URO GH ODV H[SRUWDFLRQHV \ VREUHHVWLPDQGR OD
FRQWULEXFLyQGHODGHPDQGDLQWHUQD
&XDQGR ODV FRPSRQHQWHV LQWHUQDV GH OD GHPDQGD WLHQHQ XQ IXHUWH FRQWHQLGR LPSRUWDGR²FRPR
RFXUUHHQEXHQDSDUWHGHODVHFRQRPtDVODWLQRDPHULFDQDV²HOHUURUGHGLDJQyVWLFRHQHOTXHVHLQFXUUHEDMR






HO FDVR GH0p[LFR GRQGH XQ  GH OD GHPDQGD WRWDO HV LPSRUWDGD ODV FRPSRQHQWHV LQWHUQDV GHO
JDVWR UHGXFHQHQVXLPSRUWDQFLDSDUDH[SOLFDUHOFUHFLPLHQWR(Q&KLOHHFRQRPtDHQ ODTXHHO






GHO FRQWHQLGR LPSRUWDGR HQ OD FDQDVWD GH FRQVXPR GH ORV KRJDUHV \ HO JRELHUQR HQ OD LQYHUVLyQ \
WDPELpQ HQ ODV H[SRUWDFLRQHV \ SRU OR WDQWR GHO HIHFWR PXOWLSOLFDGRU TXH SXHGH JHQHUDU XQ VKRFN
GLUHFFLRQDGRDDOJXQRGHHOORV(QHOFDVRGHORVSDtVHVGH$PpULFD/DWLQDWtSLFDPHQWHFRQGLFLRQDGRV
SRU OD LQVXILFLHQFLD GH GLYLVDV UHVWULFFLyQ H[WHUQD HO RULJHQ GH ORV ELHQHV TXH VH GHPDQGDQ
LQWHUQDPHQWHSDUDFRQVXPRLQYHUVLyQRHODERUDFLyQGHELHQHVH[SRUWDEOHVFREUDXQLQWHUpVHVSHFLDO
/D XWLOL]DFLyQ GHO PpWRGR DOWHUQDWLYR GH HVWLPDFLyQ GH ODV FRQWULEXFLRQHV GH ORV GLVWLQWRV
FRPSRQHQWHV GH OD GHPDQGD DO FUHFLPLHQWR VXSRQH XQ PD\RU HVIXHU]R UHVSHFWR GH OD PLUDGD
FRQYHQFLRQDO HQ ODPHGLGD HQ TXH GHEH HVWDEOHFHUVH XQD LQWHUID] HQWUH OD LGHQWLGDG FRQWDEOH SDUD OD





SURGXFWR R ELHQ SRQHQ D GLVSRVLFLyQ XQD VHULH GH LQVXPRV TXH SHUPLWLUtDQ HVWLPDUOD (V HO FDVR GHO
%UDVLO &KLOH \ 0p[LFR SUHVHQWDGRV HQ HVWH GRFXPHQWR \ HO GH $UJHQWLQD &RORPELD &RVWD 5LFD
(FXDGRU-DPDLFD1LFDUDJXD\OD5HS~EOLFD%ROLYDULDQDGH9HQH]XHOD




 7RGRV HVWRV SDtVHV GLVSRQHQGH XQDPDWUL] LQVXPRSURGXFWR²RGH FXDGURV GH RIHUWD \ XWLOL]DFLyQTXH SHUPLWLUtDQ  HVWLPDUOD²
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